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amounted to L. T. 38,474,991, compared with L. T. 39,-
173,876 during the same period of 1922 and L. T. 58,523r
999 in 1921.   Total exports for the period under review
were valued at L. T. 12,941,948 as against L. T. 13,177,-
856 and L. T. 12,360,403 in the corresponding periods of
1922 and 1921, respectively.   It will be seen, therefore,
that Turkey's trade balance for the first half of 1922 and
1923, judging by Constantinople, has been relatively un-
changed.  Actually, Turkey profited from a flow of money
into the country represented by expenditures and con-
tributions of relief, religious, and educational organiza-
tions, money spent by tourists, alien business men and
foreign public officials, remittances by emigrants, etc.,
large items which do not figure in the merchandise re-
turns but are none the less important.   [The writer has
presented some figures, with particular reference to the
Near East, in the Quarterly Journal of Economics (Har-
vard), May, 1923, and in the Economic Journal (Royal
Economic Society quarterly),  September, 1923.]    Ex-
cluding the huge expenses of representatives of the Allied
and Associated Powers, a conservative estimate for 1923
of these so-called "invisible" payments, of which the
United States is the chief contributor, is $20,000,000.
The largest exports from Turkey are agricultural and
mineral products.   The tobacco is grown chiefly around
the Smyrna and Samsun districts.   From 60% to 75%
of the production from each locality is purchased by
American resident buyers; the balance, consisting largely
of the poorer grades, is consumed in Egypt and in
central and western Europe.    The emigration of the
Greeks and Armenians has already caused a much re-
duced output.   There is a distinct possibility that these
cultivators in the former Ottoman Empire will aid in the
production of "Turkish tobacco'7 in Macedonia.   la the
period just prior to the War, the production in Greece
and Turkey was nearly the same, amounting to approxi-

